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1.ProblemsofTerminology
Itmaybeusefulforsomereaderstofindheresomedefinitionsof
Englishtechnicaltermswhichhavebeenestablishedinthoagademic
worldandareoftenusedinthisstudy:
1)De血1i七ionoff)ublicenterf》rise'
`{Pubhcenterprisecallbedefinedasanundertakingthatisowned
byanational,s七ate(orprovincia1),orlocalgoverpment,supPlies
servicesorgoodsataprice,alldisoperatedonamoreorless8elf-
supPortingbasis".(1)
"Theorganisa七ionofpublicen七erprisetakesthreemainforms .
Theactivitymaybeoperatedasagovernmentdepartment,asapublic
corporation,orasajoint8tockcompanyinwhich七hegovemmentis
themajorityortheonlyshareholder!'(2)
Theseconddefinitionhaswiderrangethanthefirstwhichexcludes
mixedenterprise.Ipreferthesecondoneandshallexaminemixed
ellterpriseinthisstudy.Theotherproblemconcernswithpublic
(1)"PUblicEnterprise",EncyclOpaaliaBritannica,Vol.XVIIL1968ed。
(2)N.Branton,EconomicOrgani■a彦ion(ゾModernBri'α伽(London:The
EnglishUniv.Press,1966)p,132.
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utilityservicewhichisownedprivately,butis .regulatedpublicly.
、lnJapanelectricity,gasandpriva七erailwaysbe16ng七〇thiscategory.
Somescholarsincludethistypeofprivatecompaniesinthecategory
ofpublicenterprise.(3)Though七heycannotberegardedaspubhc
enterPriseproper,Ishalltrytodiscusstheseindus七riesoccationally.
2)Definitionof80vernmentaei)artments'
"(1)Thebudgetoftheenterpriseissubjecttothesamecontrol
bythetreasuryorother.generalbudgetary.agencyofthe
governmentasthatofanyotherdepartment.
(2)Sometimeschargesmadebytheenterpriseforits.services
arenotrelatedtothecQsts.
(3)Thecontroloftheellterpriseisastightas七heusualadminis-
trativeinStitUtiOnS.,,(4)
3)Definitionof2り幼 砒`orporation'
Prof.W.A.Robsondistinguishesfivecharacteristicsofpublic
corporationasfollows:
1.Freedomfromparhamentarymquiryintothemanagemβntof
thecollcernasdistinctfromitspolicy・
2.Disillterestedness.
3.Operationout8idethecivilservice.
4.Independenceinfinance,namelydissociationfromthege耳eral
budget.
5.Appointmentofchairmanandboardmembersforafixedterm
ofyears.(5)
Thesefivecharacteristicsorigilla七efromatheoryofpublicenter-
prlse.Thetheoryisthata、.fullmeasureofaccountabllHtycanbe
imposedonapublicauthoritywithoutrequir ,ingittqbesubjectto
.
(3)YukioYamada,K6kigyo-ho(LawofPublicEnterpfise)(Tokyo:YOhi-
kaku,1957)p.114.
(4)"PublicEnterprise",Enc夕clOPaediaBritannica,VoLXVIII,1968ed・
㈲W.A.Robson,ハTationalicedIndustrya%dPublicOωnership(London:George
Allen&Unwin,1960),pp.64-69.
Classificati(》ns()fpmblicE"terprise伽ノapan 355
ministerialcontrolinrespectofitsmanagerialdecisionsandmultitu-
dinousrou七ineactivities,orIiabletocomprehensiveparliamentary
scrutinyofitsday-to-dayworking.(6)Examiningthistheorywecan
findthatitconsistsoftwomotives:politicalmo七ive,accoun七ability,
alldeconomicmotive,managerialmotive.Itwillbecomeoneofthe
mostimportantpartsofthestudyonpublicenterpriseinJapanto
knowindetailhowpublicenterpriseinJapanisdifferentfrom七he
theory.Thisproblemcanno七betackledinthispaper.Iamhopeful
thati七willbeanalysedinfuture,
4)DefinitionofmixedentgrPrise.
Therearetwoessentialfeaturesofamixedenterprise:
"Oneisthatthestateorlocalauthoritiesmustowna8ub8七antial
partofthecapita1,sidebysidewithprivateσwnership.Theother
isthatpublicauthoritiesmus七par七icipateinthedirec七ionoradminis.
trationontheboardofdirectors."(?)
2.LegalClassification
Thelegalsys七eminJapanasawholehadbeenunde;theheavy
influenceoftheContinentalLawsystemfromthebeginningoftheMeiji
Restorationin1868untilrecentyears・Thepublicen七erpriseinJapa瓜
can,七herefore,bedividedin・totwomajorlegalgroupswithoutdifficulty:
groupbyPublicLawandgroupbyPrivateLaw.Tablelshowsthe
legalclassificationofpublicenterpriseinJapanaccordingtothisdivin-
ingPrinciple・Further,eachofthesetwomajorgroupscanbedivided
illto七wosmanergroups:PublicLawEstablishmen七isdividedin七 〇
tho8ewithoutlegalpersonalityandthosewithlegalpersonality;Private
LawEs七ablishmentisdividedin七 〇MixedEuterpriseandPurePrivate
Corporation.Thuswecanhavefourmaingroupsofpublicenterprise
inJapan.TablelshowsalsotheIlumberoftheenterprises.
(6)W.A.Robson,ψ ・ci彦・,P.74・
(7)W・A・Robson,(ψ ・cit・,P・27.
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IowemuchtoProfYukioYamada'sadrnirableworkKoohigyδhδ
(LawofPnblicEnterprise)(Tokyo:Ytthikaku,1957)inmakingthis
clas8ification.IfoUowedhisprincipleofclassification.Inthistablepure
privatecorporationisincludedasquasipublicenterprise・
ReviewingTablelwecanfindoutsomefeaturesofpublicenterprise
inJapan:
1)Multiplicationtendency
ThesalientfeatureofTablelistheenormousnumber
prise8inthispublicfield.Thistendencycanbefound
group.Thislargenumberistheresultofmultiplicationin
tenyears.InthePublicLawEstablishmentthenumber
PublicEnterpriseisnearly6,000in1967.Intheanother
PublicLawEstablishment,Establishmentwithlegal
sametendencycanbeseen;
ofe ter-
mevery
thepast
ofLocal
groupof
personality,the
Tablelshowsthatthetotalnumberof
PublicCorporationplusSemi-independentAgencywas96in1967;the
numberwas,however,1essthal130in1955;thismeansthatthe
numberhastrippledinthepa8ttwelveyears。
TabJ●1・LegalClassificationofPublicEnterpriseinJapaninl967・
1)PublicLaΨEstablishmentNumberof
i)Withoutlegalpersonality(OffentlicheAnsta!t)Enterprise
GovernmentDepartmentSpecialAccount14
LocalPublicEnterprise6、000
ii)Withlegalpersonality(Rechtsfahige6ffentlicheAnstalt)
PublicCorporation30
Kδsha,Kδdan,K6ko,Kinko,Eidan
Semi-indenpendentAgnecy
II)PrivateLawEstablsihment
i)MixedEnterpdse
Gigyodan,Kikin,others
a)Bank。fJapan
66
b)Co-operative
c)JointStockCompany
ii)Pureprivatecorporation
SimplewatersupPly
■
1
1
14
Localrailways
5,848
Passengertransport
ElectricitysupPly
GaSSUPPly
170
308
22
140
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AlsointhePrivateLawEstablishmentthi8tendencycanbeseen
inthesecondgroup,PurePrivateCorporation.Thenumberofthe
enterprisesofSimpleWaterSupplyis,forexample,5,848in1966.
TheIlumberofPassengerTransportismore七han300.
tricitySupplYIndustry七hereisnopublicmonopolyin
arenineprivatecompanieseachofwhichcansupply
IntheElec一
Japan:there
eleCtriCityin
bulkexclusivelyinoneofthedividednine3reasofJapan。
WhyhasthenumberofenterpriseincreasedsorapidlyPThere
aremanyreasonsforthismultiplicationten.dency.Threecommon
motivesfortheestablishmentofpublicen七erprise,(8)whichProf.W.
Friedmannnbringsforwardaftersurveyingpublicenterprisesinmany
countries,areallrecognizablealsoinJapan.ButImustpointout
twofurthermotiveswhicharecharacteristicofJapan・Theoneis
therapideconomicgrowthwhichcausesaquickdeteriorationofthe
balancebetweenprivatesectorandpublicsector.Thesecondmotive
istheParkinson'sLaw:manypubliccorporationshavebeellestab一
lishedwithoutanyeconomicreasonolllytoincreasetheemployment
opportunitiesforhigherofficialswhohavetore七ireat55-60.(9)These
twomotiveshavebeenanalysedinmyotherpapersonpublicenter-
priseinJapan・
(8)"first,thenecessityofcertainlong-termdevelopmentschemes,especially
in七hefieldofpublicutilities,whichnonebuttheStateispreparedto
undertake,ifnecessary,attheriskofapermantfinancialsubsidy.
Secondiy,socialandpoliticalideassufficientlywidelyacceptedtodemand
thattheStateshouldtakeoverresponsibilityforcertainactivitiesof
economicandsociallifefromprivateenterpriseordevelopnewservices.
Thirdly,thegrowillgtechnicalcomplexityofsocialandeconomicmana-
gerialfunctionswhichmakeamoreorlesspronouncedadministrative
independenceforsomepublicactivitiesandservicesindispensable."W.
FriedmannandJ.F・Garner(ed.),(leternmentEnterprise(London:stevens
andSons,1970),PartIVConclOsionsbyW.Friedmann,-p.333.
(9)InthisrespectpublicenterpriseinJapanisnowshowingadifferent
developmen七fromthatinmanycountries.Prof.W.Friedmannseesthe
distrustofgovernmentbycivilserviceasamotiveforthedevelopment
ofpubliccorporation.(W.Friedmann,andJ.F.Garner,g♪.cit.,p.307).
ThisremarkcannotbeapPliedtotheJapanesecase・Onthecontrary
tothistendencythepowerfulbureaucracyillJapanismakinguseof
publicenterpriseforitsowninterest・
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2)Adhocestablishment
AstheTablelshowstherewere30PublicCorporationsand66
semi-independentagenciesin1967・Manyofthesepublicenterprises
havebeenestablishedforanadhocpurpose.Thenewestexample
forthisisHonshuShikokuBridgeCollstructionPublicCorporation
whichwasestablishedtwoyearsago.Themainpurposeofthis
CorporationistoconstructabridgebetweenHonshuandShikoku.
Thiscorporationis,therefore,onlyfortheconstructionofabridge,
and,unavoidably,temporary.Therearemany8imilarcorporations
whichwereestabhshedforanadhocpurpose.Theadhocestablish-
mentofpublicenteJprisebringsaIlewanddelicateproblemsinrela-
tiontolocalautonomy.Insomerespectspublicenterprises(above
all,K6dan,Gigy6dan)aredevelopinga七thesacrificeoflocalautonomy.
Road,publichousing,cultivationoflandalldforestareunderヒaken
morebypubliccorporationsthanbylocalauthorities.IWiththe
developmentofpublicen七erprisethepoliticalbalancebetweencentral-
ismandde-centralisminthefieldofpublicadministrationhasbeen
lOStinrece且七yearS・
Iwanttoexplainthelegalstatusofpublicenterprisebrieflyaccord-
i-gtotheorderofTable1.
1)PublicLawEstablishment
PublicLawEstablishmentscanbedividedintotwogroups.The　
firstgrouphasnolegalpersonality,TheGerman()ffen彦licheAnstalt
maybeaprecisetermforthisgroup。Anexampleofthisgroupis
GovernmentDepartmentSepecialAcgountlikePostalService,Millt
Bureau,ForestService.Thesespecialaccountsarebasedonself-sus-
tenanceprillciple.Theirmethodofaccountingisnotonacashbasi8
asthatofthegeneralaccounts,butonanaccrualbasiswithrespec七
toprofitandlossinestimatingassets,asinbusinessaccounting.Their
opera七ionthroughspecialaccountsreflectscommercialaccounting
Cla∬ifications(ゾPbめlicEntθrPrise伽ノ4クαπ 35ρ
con七rol.(10)
TheotherexampleisLocalPublicEnterprise.Theyarepubliclaw
establishmentwithnolegalpersonality.Theselfsus七enanceisalsothe
章rstprincipleforlocalpublicen七erprise.TheLawofLocalPublic
EnterpriseArticle21says,``therateoflocalpublicenterprisemustbe
fairandreasonable.Indeterminingtherateduecorisiderationmust
bepaidformaintainingthebalanceoffinancialaccounポ'
Thesecondgroupofpubliclawestablishmentispubliccorporation・
Ithasalegalpersonality.Theorganizationofpubliccorporationwas
introducedinJapanaftertheSecondworldwar.Themajorityofthe
mostimportantpublicenterprisesinJapanbelongtothisgroup・Each
ofthemiscreatedbyspeciallaw.
Prof・KuniyoshiUrabecomparedthelegalstatusofpubliccorpora-
tioninJapanwiththatilltheU .K.Heconcluded七hat七hepublic
co「PorationillJapanislegallyfarneartoGovernmentDepartment
comparedwiththecaseiptheU.K.(11)"
Thereasonsforthisconclusionaretwofold:firstly,thecivillaw
andcommerciallawwhichareapPlicabletoordinaryprivatetrading
areno七apPlicabletopubliccorpQrationinJapan.(12)(TheLawofJapan
NationalRailwaysArticle2,section2alldArticle36;JapanMonopoly
Act・Article2andAr七icle29).Secondly,publiccorporationisIlo七liable
toStateorlocaltaxationincontrasttothecaseintheU.K.where
publiccorporationisnoexceptionfortaxation.Astheexceptionfrom
taxationisameasureofindependenceofpubliccorporationfrom七he
Government,publiccorporationintheU.K.enjoyslargerindependence
thanthatinJapan.
FurtherthelegalstatusofthisgroupisanalysedbyProf.Sugimura
⑩NakajimaandYamamura,"Managemen七 〇fPublicIndustrialEnterprise
inJapan,"PublicIn4zastrialManage〃lentin/45つaand≠ 乃θFarFast,1959,
p.101-102.
(IDKuniyoshiUrabe,Kδkyδkigyδ 一tai(PublicCorporatio皿)(Tokyo:Moriyama
Coり19692nd.ed.)p.58.
⑱KuniyoshiUτabe,op.cit.,p.5g。
360 Econ()mic1酬6ω.VoZ.22,N()ε.2,3
indetail.Heraisesfivepoints:(13)
1)Statusofemployee
AsfarastheLawofAdministrativeOrganizatiollisconcerned,
publiccorpora七ionssuchasK6sha,K6dan,K6ko,Eidanareexcluded
completely‡romadministrativeorganization.Theemployeesofthese
corporatiollsare,therefore,excludedfromthemembershipofcivil
servlce.
2)BudgetaryControl
K6sha(JNR,NTTandJapanMonoPloy),K6ko,andsomeother
k6dansmustundergothesamebudgetarycontrolfromtheParlia-
mentasthegovernmentalbudget:七hebudgetofthesecQrporations
mustbesubmittedtotheParliamentforapproval.
3)TaxatiOIl
Themajorityof七hesecorporationsarenotliabletotaxation・The
reasonsforthisexeceptionwhichProfSugimuramentionsaretwo:
firstly,theiractivitiesservepublicinteresttothefullextent,secondly,
theiractivitiesareregardedasapartofgovernmentalfunction・
4)Auditing
TheLawoftheBoardofAuditingregulatesinArticle22that,
whentheGoverllmenthassubscribedmorethallhalfof七hecapitalof
apubliccorporation,theaccoun七 〇fthecorporationmustbeaudited
compulsorilソbytheBoard.Thecapitalofallpubliccorporations
(1(6sha,K6dan,K6ko,andEidan)withtheexceptionofAgricultural
LandMachineCorporationandAichiWaterResourceCorporation
beingsubscribedbytheGovernment,thisregulationisappHcableto
themajorityofpubliccorporatiollsinJapan・
TheBoardofAuditingcanauditvoluntarilytheaccountofthe
companieswhicharerelatedtothethreeK6sha8andalsotheaccoun七
〇fthegrandson-companiesofthethreeK6shas.Thisregulation
meansthatthegovernmentalcontroloverthefinanceofK6shais
⑬ShozaburoSugimura,H6ritsukaramitaKδky6kigy6-tainoShujuso,
KδθiHptδron(ReviewofPublicEnterprise)Dec.1956-Sep.1958,Compound
ed.,p.254。
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par七icularlystrong・
5)Supervisionofactivity
Thelegalgroundforthesupervisionofthepubliccorporatiollis
foundintheFoundationLawofPublicAdministrationAgellcy.This
LawdeclaresintheArticlelthat``TheAgencycansupervisethe
activi七iesofeachadminis七rativeorganandgivenecessaryadvice・"
Article20ftheLawsays七hat"Inrelation七 〇thissupervisionthe
Agencycansupervisealso七hreeK6shas,AtomicEnergyPublicCorpor-
ation,fiveK6kosandfiveK6dans."
ThissecondgroupofPublicLawE8tablishment,七hepubliccorpora-
tion,isdividedirltoseveralslllallergroupsintheJapaneseterminology:
K6sha,K6dan,K6ko,GinkoandEidan.Thesetermshavebeenused
accordingprimar且ytotheindustrialfunctionofeachpubliccorporation,
andsecondly,tothescaleofeachcorporation:e.9・,apubliccorporation
whichisafinancialintermediaryisca11edI(6ko,or,Ginko;apublic
Corporationwhichisengagedinconstructiveworklikeroad,housing,
cul七ivationiscalledK6dan;七hereis,however,hardlyanylegaldifference
betweenK6sha,K6dan,K6ko,Kinko,andEidal1;abiggerenterpriseof
thesamefunctioniscalledK6danandthesmalleroneGigy6dan.
AsanothergroupofPubhcLawEs七ablishmen、twithlegalpersonali七y
wehaveSemi-independentAgency.Itisagutzsipubliccorporation:
thefinancialself-sustenallceisnotkeptsorigidlyasotherformsof
publiccorporationlikeK6sha,K6dan,K6ko,KinkoandEidan.
Semi-independentAgnecyisnotagovernmentdepartment;itis .
createdbyspeciallaw.Inotherrespectsthanthefinancialdependence
七herearenolegaldifferencesbetweenSemi-independen七Agnecyand
otherformsofpublicellterprise.(14)「
Thesmallestscaleofenterpriseamollgvariousformsofpubliccor-
porationisacommonfeatureofSemi-independentAgencygroup.The
(ID``ItisdifficulttofindoutthelegaldifferencebetweenK6shaand
K6dallI七is,however,farmoredifficultthanthistodistinguishGigyodan
f・・mK6dan"Shi・ ・Qkab・ ・Kosha・KOd・n,Gig ,γ・d・n・P・229・
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numberofthepersonnelofsomeAgenciesi80nlyseveral,Thusthere
aredistinctdifferenceofscalebetweenthethreegroupsofpublic
corporationinJapan:K6sha,K6dan,andGigy6dan.
II)PrivateLawEstablishment
ThesecondmajorgroupofpublicenterpriseinJapanisP「ivate
LawEstablishmellt.Thelegalformiseitherjointstockcolnpallyor
co-operativewithanexceptionoftheBankofJapan.Thisgroupcan
alsobedividedin七 〇thetwo:
Thefir8tgroupismixedenterprise.Tablelshowsthatthemixed
enterprisecanbedividedintothreetypes.ThefirsttypeistheBank
ofJapan・TheBankwasajointstockcompanyuntil1942whenitwas
changedintoKinko,aspecialJapanesetermforfinancialinstitution・
Atpresent55%ofthecapitalof七heBankissubscribedbytheGovern-
ment.Onecharacteristicofthisbankis七helackofGeneralMeeting
oftheinvestors.Therefore,i七canllotberegardedasanAssociation,
Ve7ein.ThislackofGenralMeetingisadistinctivefeatureoftheBank　コ
ofJapan.Prof.YamadanamestheBankQuasiOffentlicheAnstalt.(15)
Thesecond七ypeisco-operative.TheCentralBankforComlnercial
andIndustrialCo-operatives(Sh6k6KumiaiChU6Kinko)belongsto
thisco-operativetype.Halfof七hecapitaloftheBankis,subscribed
bytheGovernmentandtheresthalfbyvariousco-operatives.The
8amecharactercouldbefoundintheCentralCo-operativeBankfor
Agricul七ureandForestry(N6rinChU-6Kinko)until1961.Butafter
thatdatetherehasbeennogovernmentalinvestmen七inthisBank.
Thethirdtypeisjointstockcompany・Therearenow14such
companiesinwhichtheCentralGovernmentownscapitalpartly,and
30-40suchcompaniesinwhichlocalauthoritesandotherpublicauthori-
tiesowncaptialtovariousdegrees.Thedegreeofpublicownershipin
theircaptialcompositionisdifferent;e.g.thepercentageofthegovern-
men七alownershipintheElectricPowerDevelopmentCompanyis99
(均YukioYamada,opcit・,P・40・
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percen七whereasthatofInternationalTelecommunicarionCompanyis
onlyIOpercen七.
ThesecolldgroupofPrivateLawEs七ablishmentispureprivate
corporation.Thereispubliccontrolbutnopublicownership.The
血dustriesofthisgroupinJapanareelectricitysupPIy,gas,urban
transport,10calra皿ways,andbroadca8ting.Table2shows七heratio
ofpublicownershipinthepublicutilityindustries.LocalRailways,
Pass畔ngerTransport,alldGasSupPlyandHospitalaremanagedby
privatecorporationsoverwelmingly;GeneralSapplyofElec七ricityand
SimpleWaterSupplyarealsomanagedbyprivatecorpora七ionsto
lesserdegreebutstillinmajorpart.
Table2.RatioofPublicOwnershipiIIPublicUtili七yIndustriesinJapan
1966一
To七alEnter。PublicOwl1-
prise(A)ership(B)
(B)×100
(A)
Wa七erSupply
N器 轟
。{線 耀 ζS。PPly
IndustrialWaterSupPly
NumberofEnterprlse
LocalRailways
NumberofEnterprise
PassengerTransport
NumberofEnterprise
ElectricitySupPly
N器 轟,{雛「乱潔'y
GenerationCapacity(MW)
GenratedPower(MWH)
GasSUPPly
NumberofEnterprise
且ospital
NumberofHospi七al
NumberofBeds
1,271
7,848
72
201
362
19
45
40,996
192,086
216
7,140
890,539
1,260
2,000
72
31
54
9
33
1.638
5,925
71
1,021
183,197
99.1%
25.5%
100.0%
15.9%
14・9%
47.4%
73.3%
4・0%
3.1%
32.9%
14.3%
20.6%
Source:HiroshiKato(ed.),
pp.266_267.
NiP50nnoKjhigyo,(PublicEnterpriseinJapan>。
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ClassificationbytheJapaneseTerminology
NextIshalltrytoclassifypublicenterpriseinJapaninmoredetail
accordingtotheJapaneseterminologyandalsotoexplaintheseJapanese
termsofpublicenterpri8e.Thoughasingleprincipleisnotusedin
theclassificationinTable3,itmaybeeasilyunder8七alldableintheヨ
sensethateachofthesesixgroup8canbeseenasadefinitegroup・In
thetablepublicenterprisei8dividedintosb【groups.Thepureprivate
corporationcontrolledbypublicauthoritiesaspublicutilityis,however,
excluded.AlllocalpublicenterpriesareputtogetherinNo6group。
Table3.ClassificationofPublicEnterprisebythe
Japanesetermsin1967
Numberof
Enterprise
1・GovernmentDepartment.
2.PublicCorporation ■ o
■ ● ○
a)K6sha
b)K6dan_.._.
3.PublicFinallceCorporation■ ●
b ● o号 ■
a)Ginko
b)K6ko
c)Kinko
鳴
● ● ●■ ■ ■● ■oo■ ● ● ●●
●
4.Semi-indemendentAgencies
a)Gigy6dan
b)Kikin
■ ●
●
♂
■
■ ● ● ■●o.● ● ● ■
?
?
?
?
c)Others ●
MixedEnterprise・
LocalPublicEnterprise
a)MunicipalTrading
b)
●
D ○
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
○ ■●●o●■
LocalConstructionPublicEnterprise
c)Gigyodanforregionaldevelopment
d)MixedEnterpriseonalocalscale
.....6,037
5,955
67
5
20-30
TherehavebeennosystematicexplanationsolltheJapaneseterlns
likeK6sha,K6dan,K6ko,Ginko,Gigy6danintheJapaneseliterature;
Icouldgatheronlyfragmamentaryinformationsonthesewordsfrom
them.AofficialexplanationofthesetermswasgivenbyKuniyoshi,
HeadQftheThirdDepartmentofLegislativeBureauinJapan,atthe
b
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TreasuryCommitteeonthe14thFebruary1964intheHouseof
Commons.(16)Itwas七heanswertothequestionmadebyM.P.Tanaka.
RelyillgmainlyonthissourceIshall七rytoexplainthecharacheristics,
functions,andaimsofthesetermsinthefollowing:
1)K6sha.
Theterm"K6sha"wasintroducedinJapanasaJapanesetransla-
tionof``PublicCorporation"in194・9whentheorganiZationofraiway,
telephone&七elegraphandtobaccowastransferedfromgovernmellt
departmenttopublicenterpriseunderthecommandofSCAP(Supreme
commanderfortheAlliedPowers).NowwehavefQurK6shas:Japan
NationalRailwayCorporation,NipponTelegraph&TelephonePublic
corporation,JapanMonopolycorporation,alldJapa■AtomicEnergy
Corporation.
But,asKuniyoshiadmits,thelas七 〇ne,JapanAtomicEnergycor-
poration,cannotberegardednowaspubhccorporationbecauseithas
noneofthecharacteristicsmentionedabove,Asanundertakingit
8houldnowbetermed"Gigy6dan."Thereasonwhyitwasnamed
publiccorporationisthefutureprospectofincreasingpeacefulatomic
energyutilizationthroughwhichcommercialactivitieswillbecomemore
important.(17)
Therei8alsoconsiderabledoubtwhetherJapanMonopolyCorpora-
tioncanbecalledatruepubliccorporation;i七smainpurposeisto
raisefinancialirevenuethroughtobaccomollopoly.Sofarastheincrease
ofpublicwelfareisaobje'ctiveofpubhcen七erprise,i七isdoubtful
whether七heJapanMonopolycorporationcanbecalledpubliccorpora-
tion.
JNRandNTTcallberegardedas'publiccorporation;theirassets
α③DenkiTsushinSogoKenkyujo,Kδ勿1駕 ♂γδ一tainoKaikdeuniha%suraSh勿・o
(InstituteofElectricityandTelcommunlcation,Materialsforthereforms
ofPubliccorporationinJapan)1969,PP・14(〉-144・
㈲YukioYamada,oi》.oづ ≠りp.159,
366 EconomicRevieω.Vol.22,2>∂ ε。2,3.
areallownedbythegovernmentalldtheyarefinanciallyself-support-
ing;thechairmanisappointedbythegovermnentforafixedtenure
andhehasfreedomintheappointmentofpersonnel;day-to-daymanage-
mentwhichisfreefromgovernmentinterferenceisexpectedtobe
efficientalldenterprising。Butthegoverllmentalcontroloverthe
finallceofbothenterprisesisverystrictbyBritishs七andards;each
financialyearbothcorporationssubmittheirannualestimatestoparlia-
mentforapProvalandattheendofafinancialyeartheiraccounts
also.
2)K6dan.
K6danisapubliccorporationmainlyengag毎ginconstructio孕in
variousfields。TherearenoweightK6dans.ThecapitalofsixK6dans
outof七heseeightisownedentirelybytheJapaneseGovernment・The
twoexceptionsareAichiWaterResoureCorporationandLandDevelop-
mentMachineCorporationthecapitalofwhichisownedpartlybythe
InternationalBankforRecon8tructiona,ndDevelopment."K6"of
K6danmeansttpublic"and・ ・Dan"means・ ・Group,or,par七y".Problems
ariseinconnectionwith七hisdefiniton:1)itscharacteristicsand2)
differncebetweenI(6shaandK6dan.
CharacteristicsofK6dan:
1)ThefunctionofK6danistomakelarge-scaleinvestmentlikehousing・
roads,irrigation,utilizationofagriculturalmachinefordevelopmellt,
fore8try,andsyntheticutilizationofwaterresources.
2)Thereasonforadoptingthisparticularformofpubhcenterpriseis
th・d・ ・iギ・f・・manag・ ・ial・ffi・i・n・y・K6・h・i・t・bigf・rsu・hakind
ofworkasconstructionand,therefore,asmallercorporationthan
K6shawasneeded.
3)IIIfinallceofK6danitispossibleandsuitableforittoborrowloan
fromlocalauthority.Itisbecauseitsactivitieshavecloserelations
withtheinterestoftheregionwhereitsactivitiesareundertake耳,
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4)Prof.YukioYamadastressesthecharacterof"socialservice"as
themostimpor七antcharacteristicsofK6dan;itsactivitiescannotbe
developedunder七heillitiativeofprivateenterprise;i七is,interms
ofProf.W.Friedma皿,`socialservicepubliclcorporation'rather
than`commercialpubliccorporation'・
DifferencebetweenI(6danandK6sha:
Thediffereneebetweenthetwoismoreindustrial七halllega1.`K68ha'
ispublicu七Mty8erviceand,accordingly,monopolisticproviderof
service;`K6dan'isnotpublicutilityservicebutproviderofsocial
overheadcapital.Itisengagedinfulfillingthespecificobjectiveof
『conomicandsocialpolicy・
ThereisnobiglegaldifferncebetweenK6danandK6sha.Thesole
legaldifferncebetweenthetwowhichProfShOjiroSugimurapointedou七
attheConstructionCommi七teeofUpperHouseisthebiggercontrolling
powerofMillistryconcerned(theMinistryofConstruction)onK6dan
thanthatonK6sha.
Mr。OkabepointsoutthedifferenceofscalebetweenK6shaand
K6dan.K68haisfarlargerthanK6dan,asth6followingfigure80f
employee8show:.
No.ofemployees
K6sh.a JNR
NTT
JapanMonopoly
KodanJapa皿Roadcorporation
JapanHousingcorporation
WaterResourceCorporation
MetropolitanTransitAuthority
NewTokyoInternationalAirport
Source:ShiroOkabe,K6shα,KOdan,andノづ8ッodan(TypicalPattern
PublicCorporation),1970,p.213.
475,243
271,726
43,775
6,324
4,086
L・992
1.,447
464
0f
3.K6ko.
K6koisapublicfinancialcorporationwithitscapitalsupplied
entirelyby七hegovernment.Itisanindependentstatutorybodywhose
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functionistoprovideloanstothespecificfieldofeconomyatpolitically
determinedinterestrate.Theirfinancialroleiscompensatoryand
supplementarytothefinancialactivitiesofprivatesector.Prof.Yamada
8aysthatK6koisthesameasK6dallinthesensethatitisengaged
infulfillingtheobjectivesofeconomicalldsocialpolicy.(18)Thereare
noweightK6kos.
TherearemanyfinancecorporationsalsointheU.Kwhichdischarge
a8imilarsupplementaryfunctiontoK6koinJapan;buttheyaremostly
privateormixedenterprises(19)whereasthecapitalofallK6kois
providedbythegovernment.
4.Ginko.
GinkoisalsopubHcfinancecorporationlikeK6ko.Therearethree
suchcorporations.InJapanese`Ginko'isgenerallytran81atedas
`Bank'.Theyare:BankofJapan,JapanDevelop血entBank,and
JapanExport-ImportBank
ThecapitalofJapanDevelopmentBank&JapanExport-lmport
Ballkissub8cribedsolelybythegovernment;itmakesloanstospecified
enterprisesatpoliticallydeterminedrate;itsestimatesasweUasits
accountsarecontrolledbytheparliament.
DifferencebetweenGinkoandK6ko.
Thereare,however,differencesbetweenGinkoandK6ko;Ginko
In.ustbemallagedmoreoncommercialbasisthanK6ko;becauseof
thiscommercialfreedomthemanagemen七 〇ftheformermustbemore
independen七fromthegovernmentalcontrolthanthatofthelatter;
anexampleofthisdifferenceisshownthatinK6koaministerialapproval
fofthe`Methodsofcondcutingitsbusiness',rulesconcerningitsbusiness
activities,isrequiredwhereasinGinkoonlyaformaldescrip七ionof
thesemethodsisdemanded,Thereisnoneedofaministerialapproval
口$YukioYam」ada,ψ.6鉱,p.143.
⑲HMSO,Bゆ 勧F物 ㈱6弼 恥'itutions,1969,pp.53-58.
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fortheconductofGinko。
BankofJapanisdifferentfromtheo七hertwobanksinsome
re8pects;itsmainfunctionliesintheactivitiesasthecentral、bank
whichhasamonopolyofthelloteissue;besidesgovernmentalcapi七al,
privatecapitalalsoissubscribedinBan1【ofJapan;asdecision-making
organ`apolicycommittee'issetupforitsindepelldentmanagemen七 ・
whichisnotthecasewiththeothertwobanks;itsestimatesmustbe
submittedtotheministerconcerlledforitsapprovallikeK6ko.
5.1(inko,
Kinkoisafinancialco】4)orationforco-operativefhlance.Kinko
meansinJapanese`moneysafピ.
Therearetwoinstitutionsforco-operativefinance:
TheCentralBankforCommercialandIIldustrialCoK)peratives
TheCentralCo-operativeBankforAgriculturealldForestry
Theformerisafinancialinstitutionforco-operativeorganiZations
formedbysmaUandmediumscaleenterprisesinthetradesandinthe
manufacturillgandthelatterforco-operativeorganizationsinthefishing
andforestry。
Thecapitalisprovidedintheformerbythegovemment,co.operatives
ofsma11andmediumenterprises,varioustradeassociationsandvarious
bodies;inthelatteritisprovidedmainlybyagriculturalorga項zations
andtolesserdegreebyforestry-andfisheryorganセations.Inthe
lattertherewclsgovernmelltalinvestment,butnownomore、Therefore
thereisonlyoneGinkowhichcanbecoun七edaspublicente】?rise.
6。Kikin.
Kikinisalsopublicfinancecorporationwhosemainfunctionisto
makeloan80rguarallteedebttospecificsectionofindustry.There
arenoweightKikins・Itmeans"fund"inJapanese.oneofthem,
forexample,makesloansandguaranteedebttoforestryinwhichthere
wasnofinancialinstitutionforcredityet,andanotheronecontributes
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tostabiliZationoffi8hprice.
DifferencebetweenKikinandK6ko
GenerallyspeakingKikinissmallerthanK6koasenterprise.The
formergivesfinancialhelptofarmorelimitedsphereofindustrythan
theformer.TheestimatesaswellasfundemploymentplanofKikin
aresubmittedtotheministerconcernedforapproval,bu七inthelatter
theyareusuallysubmittedtoparliamentforapprova1.
7.Gigy6dan
Gigy6danisasemi-illdependentgovernmentagency.Itsactivities
are80diversifiedthattherearenocommonfeaturesamongthem.
Someofthemaresubscribedsolelybythegovernment;thecapitalof
someissubscribedpartlybylocalauthorityorprivateentitityand
partlybythegovernmellt;andsomehavellocapitalfund.Thenumber
waseighteenil11967.
AnexplanationwhyGigy6danasaspecialformofpubliccorporation
hadtobesettledisgivenbyShiroOkabeasfollows:
・・Astheterm`K6dan'hasgottobeusedforpubliccorpora七ioロengaged
inconstructivesortofworklikehousing,road,andsoon,anqtherform
ofpubliccorporationhasbecomeneedfulforexecu七ingvariouskindof
administrativeservicesotherthanconstructivework.Gigy6danisthe
formwhichmeetsthisneed,ItisasmaU-sizedpubliccorporationthat
ulldertakesvariouseconomicalldsocialactivitiesforwhichthe、govern-
mentshouldtakeresponsib且ity.WecancansafelyGigy6dan・Mini
K6dan'.,'
Thebreak。evenprincipleisnotrequiredsorigidlyforGigy6danas
K6shaorK6dan.Itsgoverningboardisi皿generalmonocratic."(20)
Someexamplesoftheirac七ivities:developmentofnewtechniques,
overseastechnicalco-operation,facilitatingoverseasemigration,manage-
mentofwelfareinstitutionsse七upbySocialInsurance,pricestabiliZa.
⑳ShiroOkabe,Kjsha,KOdan,th'8ツodan,P・242.
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tionofdairyproduce,stabi1セationofcocoonprice,rationaliZationof
coalprice,dealingwithcoal-pollution,developmentofcoalproducing
district,seekingmetalore,buUdingofatomicship,Inanagementof
welfarefacilitiessetupby"GovernmentSaviロgBankPension"(Kan-i
HokenNenkin),managementof"IndustrialInsurallceandManagement
ofCo-operativePensionSystemofMiddle-scaleIndustries".
?
?
IndustrialClassification
Isballtrytoclassifypublicenterprisesaccording七〇industrialdirec-
tiolLItisusefultoknowinwhichindustrialfieldtheyareengagedand
howtheyareimportant.InProf.W.A.Robson,sNationalieedlndustry
andPublicOωnershit》publicenterprise80ftodayareclassifiesintoseven
categoriesaccordiIIgtotheirindustrialdirection8.Theyare:・
(1)PublicUtility
(2)TransportandCommunication
(3)Banking,CreditandInsurance
(4)Multi-purposeDevelopmen七Projects
(5)BasicEstablishedIndustries
(6)NewIndus七riesorService
(7)CulturalActivities
Descriptionwillbemadeaccordingtothisorder.
(1)PublicUtilities
JapanNationalRailwayandNipPonTelephoneandTelecommunica-
tiononanationalscale,andvastnumberoflocalpublicenterprises
likewatersupply,passengertransport,andgasonalocalscalebelong
tothiscategory・AdifferenceinthisfieldbetweenJapanandtheu.K。
isthattherearenonationalscalegasorelectricityorganiZationsin
Japan;.almo8tallgasundertakingsinJapanarelocal;elctricityunder-
takingsarealsoregiona1.IntheU.K.bothindustriesareorganiZedon
anationalscaie.
Thisdifferencecomespartlyfromgeographicalfeatureandpartly
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fromideologicalrea80n:Japanesemountainousgeographypreventsthe
nationaldevelepmentoftheseindustries;thereisalsoafirmbeliefin
theelectricityindustryinJapanthatprivateenterprise8ystemworks
betterthanpublicenterprisesystem.AftertheSecondWorldWar
therewasanationaliZationmovementintheelectricityindustry.This
movement,however,disapPearedunderthestrongobjec七iQIlsofleader8
0fthisindustrywhoareardentadvocaesoflaissez-faireideology.
(2)TransportandCommullication
Thisfieldis七hemostimportantandbiggestfieldofpublicenter-
priseoftoday。Whellweunderstand`transport'inwiderterms,most
ofK6danbelongtothisca七egory:Japan,HighwaycorPoration,Tokyo
ExpresswayPublicCorporation,且anshinExpresswayPublicCorporation,
JapanRailwayconstructioncorporation,shipPingReorganiza七ioncor一ノ
porationandNewTokyoInternationalAirportCorporation.
Infuturethiscategorywillhaveabiggerproportionthannowill
publicenterprisebecausetheueedtorectifytheimbalancebetween
privatecapitaland80cialcapitalisgreatundwillcon七inuetobeso.
(3)Banking,CreditandInsurance.
Inthisfieldwehavemorethan10importantpublicenterpri8es.
ItisalongtraditioninJapan,asinFrance,forgovernmenttoassist
privateenterprisesthroughvariousfinancialinstitutions.Afterthe
SecondWorldWarsomeoftheseinstitutionsweredissolvedandsome
abolishedbythedemocratizatiollpolicyofSCAP.
Inthefifties,however,theoldtraditionrevived.Thereasonsfor
establishmentvaried;someeconomic,somesocial,someevenpolitica1.
FinanceCorpora七ionforEnvironmentalHygieneandFinanceCorporation
forEnvironmentalHygieneweretheproductofpoliticalcompromise
betweenpressuregroupsconcemedandasmallIlumberofpoliticans
whohavedeepinterestswiththeseinterestgroups.
Theeconomicaswellassocialsign廿icanceofthesefinancecorpo■a一
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tionsisnotsmall.Itwillbeseeninthenextsection.
(4)Multi-purposeDevelopmentProjects .
ThisisthenewtypeofpublicenterpriseinJapan .Examplesof
thiscategoryare:
AichiDistrictWaterResourceCorporation
NewTokyoInternationalAirpor七Corporation
Hachir6gataDistrictAgriculturalAuthority
Thistypeofpublicenterprisewillgreatlydevelopinfnture .There
a・e・h・w・v・r・s・m・Japan・ef・atu・e・inthi・multi-p岬・・ed・v・1。P-
ment:thedevelopmentisalmostconnectedwi七heitherland-utiliZation
orcity-redevelopment:thescaleofundertakingisregional ,localor
munlclpa1:mixedellterprisewillbemorepopularinfuturethannow
in七higfield,
(5)BasicEstablishedIndustries
、
ItisanimportantfeatureofpublicenterpriseinJapanthatthere
isnopublicenterpriseinthebasicestablishedindustries.
Therearetworeasonsforthat;thefirstreasonisthatthegover11-
mentcontroloverestablishedindustriesthrough`administrativegui-
dance'issoeffectiveandsostrongtha七thereisnoneedofpublic
ownershipforcontrollingthem;thesecondreasonisthatthetrade
unionsoftheseestablishedindustrie8werenotstrongenoughtourge
publicownershipoftheseindustriesfortheirprotection.
TheonlVpossiblecasefornationalizationwouldhavebeencoal
industryin七hesixties・Iftherehadbeennoenergyrevolutionin七he
sixtiesillJapan,coalindustrywouldhavebeennationalized ,because
theGovernmentwasaireadyconcernedintheindustryduringthewar
andafterthewar.Withtheadventofenergyrevolutionthetrade
unionofcoalindustrywhichhadbeenoneofthestrongestmilitant
tradeunionslostitsmilitancyanditsmoneyalso.
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(6)NewIndustriesorServices
Therearesomepublicenterpriseswhichbelong七 〇thiscategory.
Theyare:
JapanAtomicFuelcorporation
JapanAircraftManufacturingcompany
JapanAtomicshipDevelopmentAuthority
(7)CulturalActivities
Someimportantpubliccorporationsbelongto七hiscqtegory:
NihonBroadcastingCorporation(NHK)
Natio皿alTheatre
OverseasTechnicalCorporation
5.SizeofPubliごEnterprise
NextIshaUtrytomakesomestatisticalcomparisonsconcernillg
therelativesセeofpubucenterprisesinJapan・Thesizeof〕K6shaand
K6danisshowninTab.4,alldthatofpublicfinancialcorporationsin
Tab.5.The.dataofthe8etablesarefromtheJapallDevelopment
Bank,Factsan4Figureso%彦he/apaneseEconom夕1966.Thefinancial
significanceoftenpublicfinancecorpora七ionscanbeseeninTab.6
whichshowsthecompositionof16ansbymajortypesoffinancial
institutionsinJapan・Table7showsthesizeofsomemixedenterprises
inJapanin1968.Tab・8showsthesizeofmainnationalizedindustries
intheU.KCalculationsarebasedonthepreviousrateofexchange:
E1-・O-0=¥1,002.
Reviewingthesefivestatistical七able81makesomeremarksinthe
following:
1.1くδ5ゐα.JapanNationalRailways,NipponTelegraphandTelepholle
Publiccorporation,andJapanMonopolycorporationarethe
bigthreeamonga11Japanesepubliccorprations.J.N.Ris
biggerthanBritishRailways.Therecentstatistics七ellthat
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2.
3.
4.
therevenueoftheformerwasin1969惹990,846,000andthat
ofthelatter蓋456,533,000.TheoperatingrevenueofJNRis
nearlydoublethatofBR.(2D
κ δ4僻.KQdansareingeneralmiddleinitssize.Theirtotala8sets
rangefromE390million(JapanHousingcorporation)tof32
millions(WaterResQurceDevelopmentCorporation).Thecom-
parableerlterpriseintheUKisLondonTransport(Average
netassetsE218million),BOAC(E134)andBritishAi叩ort
Au七hority(惹54million),
PublicFinanceCα ゆ αration.Amongtenpublicfinancecorporatio且s
bigthreeare:JapanDevelopmentBank,Export-lmportBank
ofJapan,andFinancecorporationforAgricultureandFishery・
Afterthesethreefollowthesecondranks:HousingFinance
Corporation,SmallBusinessFinanceCorporation,andPeople's
FinanceCorporation.Table6showsthattheproportionof
thesetenpublicfinancecorporationsinthetotalJapaneseloan
balancewas10.8%inl955and8.2%il11964.Itmaybe
intere8tingtocomparethispercentagewiththatinFrance
wheresimilarpublicfinanceinstitutionsplayabigrole,
Mixe4五nterPrise.Table7showsthe・sizeofsomemixedenterprises
inJapan・A皿ong14jointstockcompanies七hebigthreeare:
ElectricPowerDevelopmentcompany,JapanAirLille,and
InternationalTelecommunicationCompany・
㈱TheTimes500'LeadingCompaniesinBritain
P・74・
andOverseas,1969-70,
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Table4.KJshaandK6dan1964,MillionofPounds
Paid-upGrossTotalNetProfitEmployee
CapitalIncomeAssetsbeforeTax1,000
JapanMonopolycorp・
JapanNationalRai】ways
NipponTelegraphand
TelephonePub1.Corp.
JapallHousingCorp・
JapanHighwa,yPub.Corp.
TokyoExpresswayCorp・
HanshinExpresswayCorp.
WaterResources
DevelopmentCorp・
AichiIrrigationPub.Corp.
TeitoRapidTraitAuthority.
23*
9*
18*
?
?
?
?
?
?
?
0.7
一
15
?
?
??
?
?
?
?
?
423
392
12
39
13
15
?
??
?
?
278
2254
1480
390
326
121
212
32
76
143
?
?
??
?
」
?
?
?
?
54
一
一3 .5
-O .5
-0 .3
0.07
0.1
25.6
455.8
219.0
3.3
4.6
1.3
0.4
1.0
?
?
?
?
?
?
Source:
Note1)
TheJapanDevelopmentBank,FczctsandFi8uresonthe/apanese
五rco7多o〃zニソ1966。
Theoriginalfiguresarewrittenintheunitofmillionofdollars.
*Thereasonwhythepaid-upcaitalofJapanMonol)01ycorp・,JNR,
andNTTissosmallisthattheyinheritedtheirassetsascapital
whentheirorganizationchangedfromgovernmentdepartmentto
publiccorporationinthe1950'sandthenominalvalueofthese
assetsremainedunchanged.
Table5。PublicFinancecorporationsinJapan1964,Mi11ionofPounds
Paid-upLoan
CapitalBalance
Totol
Assets
(1,000)
Persons
engaged
?
?
?
?
?
ー
?
?
?
?
?
?
?
??
?
?
8.
9.
10.
JapanDevelopmentBank
Export-lmportBankofJapan
People'sFinanceCorp・
HousnigFinanceCorP・
FinanceCo】rr[)・for
Agric.andFishery
SmallBusinessFinanceCorp.
HokkaidoandT6hoku
DevelopmentCorp・
FinanceCorp.for
PublicEnterprise
SmallBusinessCredit
InsuranceCorp・
FinanceCorp.forMedicalCare
234
146
20
95
16
24
4
2
27
11
927
443
222
386
390
299
107
137
18
39
1,074
458
228
393
406
307
111
144
28
40
1.0
0.4
3.9
1。1
0.8
1.6
0.3
0.1
0.3
0.2
Source:TheJapanDevelopmentBank,FactsandFigures伽'乃 θ ノ'apaneεe
Eeoηomツ,1ρ66.
Note:TheoriginalfigurebarewτittenintheunitQfmi11ionofdoUaτs。
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Table6・CompositionofLoansbyMajorTypesofFinancialInstitutions
1955
AIIfinancialins七itUtions.._..............二.,.._...,.............100.0%
Al】banks._..___...._..........._._56.1%
CentralCo-operativeBankforAgri.&Forestryand
agriculturalcooperativeassociations.______.4・4%
PublicFinanceCorporations._.____._。_10.8%
CentralBankforCommercial&IndustrialCo-operatives,
mutualloansandsavingbankscreditassociations
TrustFundBureau,MinistryofFinance._
InsuranceCompanies,
Others ● oo・..● ● ●■ ●o● ● ● ● ●● ■o■
魯 ■ ●●
,や,,,■,● ■,● ● り●oo■ ○ ■ ● ●●
10.8%
13.6%
1.6%
2.3%
1964
100.0%
53.7%
4.2%
8.2%
14.1%
11.8%
3.2%
4.8%
Note:1)
??
??
??
Source:The
Econompt1966,Table98.
Percentfiguresarebasedonbalancesattheendofeachcalender
year・
"Allfinancialinstitutions"doesnotincludesshort -termmoney
lenders&pawnshops.Overlappingamollgfinancialinstituions
isnoteliminated.
"Deposits,etc"for``insuraロcecompanies"representstotal
operatingfunds.'
``TrustFundBureau
,MinistryofFinance)Jcoverspost-office
lifelnsuranceandpostalannuity・
JapanDevelopmentBank,FactsandFi8ures(mthe/apanese
?
?
?
?
?
?
?
?
?
?
?
?
?
?
?
??
Reference:Mainkindsoff三nancialinstitutionsinJapan
CentralBank..__..._._____.__._.___..___.___.1
CommercialBank.___._____.____._._..._,86
CentralCo-operativeBankforAgr.andForestry__1
PublicFinanceCorporations....10
Financialinstitutionsforsmallbusiness
CentralBankforCom.andIndust.Co-operatives._...1
MutualLoans&SavingsAssociations._......__.........._.72
CreditAssociations,etc.
TrustFundBureau(includingpostoffice).._.1
1nsuranceCompanies__.__.______._______40
StockBrokers_.._._____.._._.._____.__.___._....2,870
,
■
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